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Since the activities of the listed companies have the significant effect upon the 
further development of the stock exchange, it is the main concern of the CSRC to 
focus on the listed companies’ behavior. Under the strong requirement of the society 
to protect the interests of the investors, the departments developed the law against the 
possible unregulated behavior continuously in recent years. However, over the last 
decade, there have been a lot of well-publicized scandals among the listed companies 
with the gradual increase in the number of the public companies in stock exchange. 
Since 1993, there have been over 200 companies being announced their unregulated 
behavior by the CSRC and received punishments, which great damaged the interests 
of the investors directly and indirect affected the natural rules of the stock exchange. 
Consequently, the function of the developing legal systems in protecting investor’s 
interests in stock market has been questioned by the Society. Do the developing 
protection laws work effectively in the probability of the announcement of corporate 
scandals?  
This paper tends to examine the effect came from the laws and regulations 
designed to protect the interests of the investors. It consists of the following six 
chapters: 
Chapters 1: A brief introduction of corporate scandals includes its definition and 
the main variety existed currently.  
    Chapters 2: A review of important literature of the corporate scandals in the past 
several years and mainly concerned the following two aspects: the market reaction to 
the scandals and the various factors which lead to the appearance of the scandal. 
Chapters 3: The introduction of relevant laws and regulations for investors’ 
protection in China.  
Chapters 4: Describing the method of selecting sample and the regression model.  
Chapters 5: The results of empirical study. Though analyzing the data by using 
the method introduced in chapters 4, the results support that the developing protection 
laws do affect the probability of the announcement of corporate scandals.  
Chapters 6: Conclusion. Summarizing this paper and listing the limits of it. 
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和 Spencer（1987）、Davidson 和 Worrell（1988）等人，他们的研究均表明，诸
如犯罪和违法之类的公司不当行为将对公司业绩产生负面影响。DeFond 和
Jiambalvo（1991）以及 Dechow 和 Sloan（1996）分别研究了产生会计错误和盈
余操纵等证券丑闻的前因和后果。Beasley（1996）则将证券丑闻与公司治理联
系起来。自安然和世通等公司爆发证券丑闻以来，关于公司证券丑闻与公司治理
之间关系的研究更进一步得到了学者的重视，例如 Agrawal 和 Chadha（2005）。 
不过，以上的研究均是属于 Danis 和 McConnell（2003）所说的“第一代国




分离的两头并不是全球的公司所有权结构的典型代表。从 20 世纪 90 年代中期开
始，关于公司治理的研究从英美法系开始推向其它法系国家，从发达国家转向转
型经济体国家和新兴国家和地区，从所有权分散的国家走向所有权集中的国家和













































第一章  公司证券丑闻 
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美发展 快的上市公司之一，股价曾一度上升到 20 美元，股票总市值高达 3 亿
美元。然而这是个骗局。马蒂尔玩具上市公司创始人、当时的董事长兼总经理爱








（股票名称 PT 红光，股票代码 600083）前身是国营红光电子管厂，原来是家
严重亏损的企业，为骗取发行、上市资格，在股票发行上市申报材料中，采取虚






未披露、重大诉讼未披露、关联交易未披露、预亏公告未披露等；如 1993 年 4
月上市的“琼民源”股票（股票名称琼民源 A，股票代码 000508）在上市不久
就发生了一连串的信息未披露事件。其一，未披露向海南万国商城股份有限公司
借款的利息支出 4758 万元。该行为造成琼民源 1995 年至 1998 年上半年财务报
表虚假；其二，未披露欠中国地质科学院等六家单位的工程款、违约金以及代理
兰州化学工业公司原料动力厂投资损失补偿款共 826 万元。该行为造成 1993 年



















决定由北京大学下属校办企业通过二级市场参股延中实业，并于 5 月 11 日正式
举牌公告。在此期间，担任北大方正副总裁兼北大科技总经理(法定代表人)的王
某，利用北京大学参股延中实业这一内幕信息，于 2 月 10 日以 10 元左右的价格











从 1993 年 7 月 1 日至 2005 年 12 月 31 日历年数据来看，我国证券市场揭露
的公司丑闻共有 509 件，其中以“未及时披露公司重大事项”的不当行为居多（230
次），其次是“信息披露虚假或严重误导性陈述”（99 次），“未按时披露定期报
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